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于线性模型的预测效果, 门限自回归模型能够较好地刻画沪深 300 股指期货日
内定价偏差的变化过程。 
 























Mispricing of the futures is the difference between its theoretical price and its 
market price, reflecting the pricing efficiency of the market. The research on the 
mispricing has important significance both in theory and in practice. On the one hand, 
it can improve the pricing correction of futures to help investors make investment 
decisions, on the other hand it also contribute to macroeconomic regulation and 
control of financial regulators in the financial markets. 
Under the no-arbitrage principle, with the market frictions, the stock index futures’ 
theoretical price is no longer a fixed value, but a range. Arbitrageurs’ activities differ 
inside and outside this price range. When the stock index futures prices fall into the 
theoretical price range, the market does not exist arbitrage, stock index futures prices 
tend to be a random walk, but as the stock index futures surpass the theoretical price 
range, arbitrageurs will take the carry trade, making the prices of stock index futures 
return to its theoretical range. Therefore, mispricing will show a non-linear 
characteristic in theory. 
This article is based on intraday high frequency data of the CSI300 index futures, 
using the threshold autoregressive model, to investigate the non-linear characteristic 
of the futures mispricing. Firstly, we take the empirical tests to examine whether the 
CSI300 index futures follow a random walk and whether the CSI300 index futures 
have a non-linear characteristic. The empirical results show that the CSI300 index 
futures intraday mispricing does not follow the random walk but obey a mean 
reversion process, and show a non-linear characteristic. Secondly, through the 
analysis of the non-linear characteristic of the CSI300 index futures, we find that the 
market pricing efficiency have been significantly improved by the institutional 
investors. Finally, in this paper, we take a non-linear prediction in CSI300 index 
futures mispricing with the threshold autoregressive model, our results show that its 
effect is better than the linear model’, which verifies that the CSI300 index futures 
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活跃的金融期货品种之一。2006 年 9 月 8 日，中国金融期货交易所在上海宣告
成立，并于同年推出了沪深 300股指期货的仿真交易。在经历了将近 4年的酝酿、
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